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To Manage Sadowsky Store»
Arthur Freeman, former advertising

and sales manager forGimbel Brothers,
yesterday was appointed manafring di¬
rector in New York for the so-called
Sadowsky group of retail atore». This
gTOUp ¡* made up of thirteen stores, in
which It. Sadowsky, a leading cloak and
suit manufacturer of this city, is in¬
terested financially. The stores are
grouped for research work, hut not for
buying, it ¡s understood. These storesinclude the Rosenbaam Company,Pittsburgh; the Bailev Company, Cleve¬land; Ed. Schuster <é Co., Milwaukee;Frank & Seder, Inc., Pittsburgh; B.N'ugent ii Bros.' drygood s store, St.Louis; ¡.*vy Brothers, Houston; theBry-Block Company, Memphis; theAme» Company, Cleveland; Wolff &Marx Company, San Antonio; theLewiB'Neiman Company, Pittsburgh;the Grand Leader, Houston; the GusBlsss Dry Goods Company« Little Rock,and the Frank at Seder Company,Philadelphia,

Easter Recess
Puts Quietus on

Stock Trading
Stutz Motor Incident Also

a Restraining Influence
on Actions; Call Money
Closes at 10 Per Cent

Stock speculators found few oppor-
tunies for profitable trading in yes¬
terday's drifting market. Two factors
exerted a restraining influence upon
speculative operations. One was the
proximity of the Easter holidays and
the other the effect upon sentiment of
the Stutz Motor incident and collateral
development?. The Stock Exchange is
closed to-day and to-morrow, so that
for three days, or until next Monday.
there will be no market for specula¬
tive securities. This in* itself vas

enough to discourage an expansion of
marketwisc dealings fiutside of such
evening up transactions as are always
to be expected on the eve of a holi¬
day.
The effect of the drastic ruling of

the Stock Exchange in the Stutz Motors
case was seen in an abatement of the
wild gyrations on the part of many
of the higher priced shares, which of
lute have been moving in sensational
manner. Xaturally a step of this kind,
without precedent in the annals of the
Wall Street market, would tend to
dampen the ardor of interests which of
late have been actively^ exploiting
through manipulation the

'

speculative
possibilities of numerous industrial
specialties. Conservative market in¬
terests have been insistent right along
that the extremely erratic price fluctu¬
ations in certain well-known industrial
issues were choking and stifling the
development of a broader- market in
the better seasoned issues. The Stutz
case raises many interesting and im-
portant points with regard to the main-
tenance of an open market for trading
in securities.
Stocks were inclined to display a

slight degree of heaviness in the fore
part of the session when a consider¬
able amount of long stock held by the
professional clement which has been
dominating the market for the last
week came out. On the other hand,
covering of short commitments was de¬
layed until later in the day, when the
bear traders found it comparatively
easy to obtain the stock needed with¬
out bidding prices up. In the closing
hour call money rose to' 10 per cent,
after having held at. 8 per cent, the
renewal rate, from the opening. That
induced moderate selling. The closing
was extremely irregular. Dealings in
stocks fell to about the lowest volume
of -the year, the total exceeding the
htlf million share market by only a
small amount.

Indications are that the current
month will see a large volume of new
financing arranged. In March an aggre¬
gate of $'_'51,000.000 of railroad, indus¬
trial and public utility bonds were
Issued, compared with less than $100,-
000,000 a year ago. It is understood
.hat one of the largest pieces of financ¬
ing will be arranged by a leading rail¬
road company, which plans to sell col¬
lateral bonds to take up bank loans.
An oi! company is also in the market
for a substantial amount of new money.
The Bank of England's statement for
*ho week yesterday disclosed a loss of
?18,000,000 in gold, presumably a re¬
flection of the withdrawals for ship¬
ment to New York on British govern-
ment account. Exchange moved again
in favor of London. The steamship
Saxonia brought in $9,000.000 in goldfrom London.

Money and Credit
Shifting of funds incidental to the

payment of the April 1 interest and
dividend disbursements was a factor
yesterday contributing to the high rate
for call loans. The renewal rate was 8
per cent, but this advanced later to 12
per cent, which prevailed at the close.!
Bankers expressed the opinion that this
week's statement, of the Federal Re-
serve Bank would show an improve¬
ment over last week.
The ruling rate for money yesterday,

compared with a year ago, follows:
Yester- Year

Call money: day. ago.
On mixed collateral.... 8 ¦]'¦>
On industrial collateral 8 ~>

Time money (mixed col¬
lateral i :

Sixty davs . 8'"8V. 5Vi.ro 5-Y,
j Ninety days. 8@8% 5Và@5%

Four months. 8(a 8V2 5%ici
Four to six months S^'S'/y 5%<"cj
Bank Clearings Bank clearings in

New York and other cities yesterday
were:

Exchanges. Balances.
New York ....$902,276,858 $92,883,817
Baltimore _ 15,113,600 4,686,185
Boston. 62,223,090 13,323,896
Detroit . 17,319,091 4,387,496

I Philadelphia 83,830,568 26,140,972
Silver .- London, 72%d; New York,

$1.26Và; Mexican dollars, 96%c.
Sub-Treasury United States Federal

Reserve credit balance, $69,443,178.

The Dollar in Foreign Exchange
Sterling exchange trained one and

three-quarters cents to the pound yes-
terday and francs were slightly stronger.
At the offices of J. I'. Morgan & Co. it
was announced late in the afternoon
that the steamer Saxonia had arrived
With approximately Si».000,000 of British
gold, making $18,000,000 thus far this
week.

Yesterday's rates, compared with
those of a week ago, follow:

Quoted dollars to the pound.)
.Yester- Week

day. ago.
Sterling, demand. $3.92 $3.8675

.'Sterling, cables. .'¡.927.". 3.8750

.Sterling, sixty days.. 3.88625 H.SL!7,r>
Sterling, ninety days. 3.8676 3.81875

(Quoted units to the dollar.)
Franc«, checkB. 1 1.62 14.14
Francs, cables. 14.60 14.12
Belgium, francs, chks 13.67 I.'!.72
Belgium, francs, cbls. 13.65 13,70
Lire, checks. 21.62 19.67Lire, cables. 20.00 19.65
Swiss franes, rhks... 5.62 0.8!',
(Swiss franrs, cables.. 5.60 5.83

(Quoted cents to the unit.)
Guilders, checks. 37.125 36.70
Guilders, cables. :i7.2r> 36.85
Austrian crowns, chks .17 .46
Austrian crowns, «bis .47 .17
Sweden, checks. 21.65 21.05
Sweden, cables. 21.75 21.15
Denmark, checks. 18..'{0 18.20
Denmark, cables 18.40 18.::o
Norway, checks.19.50 18.50
Norway, rabies. 10.60 in.00
Pesetas, checks. 17.67 17.42
Pesetas, cables. 17.7.r> 17.,"»0
Greece, cheeks;. 10.95 10.85
Greece, cables. 1 ! .00 10.90

'Manila, checks. 48.75 48.75
Manila, cables. 49.00 .19.00
India, rupees, chks... 46.75 45.25
India, rupees, cables. 46.00 45.50
.Japan, yen, checks... 46.50 46 00
Japan, yen, cables 40.75 46.25
Argentina, checks_102.10 102.80
Argentina, cables... .101.60 102.00
Brazil, Rio, checks 26.50 26.25
Brazil, Rio, cables.... 26'.75 26.50
Marks, checks. 1.41 1.32
Marks, cables. 1.42 1.33
Czechoslovakia, chks ).:!.'> 1..; 1

Stork Exchange Seats Sold
Howard Froolich has purchased the

New York Stock Exchange membershipof William Shaw for $100.00(1, and Jona
than Bryan bought the Exchange scatof Edwartj L. Rogns iur the same con¬
sidération.

Transactions Yesterday in Listed Slocks
Summary of Stock Exchange Dealing*

(Copyright, in:n, New York Tribune Inc.)

Yestrrd.iv.
96,300

.300.600
536.000

Day
Before.
101,200
700,400
831.600

Year January 1 to date.

Railroad stock»
Olher storks ....

All stocks .
Yesterday. Day before.

V. S. eovrrnment bonds. $9.855,000 $8,651,000
I.'ailroad bonds . 1,316.000 1,169.000
Other bonds . 1.358,000 1.784,000
All bonds . 12,529,000 11,614,000

126.700
696.200
822,900

1920.
9,871,300

60,114.000
69,985,803

Year «go.
$8,942,00.0

1919.
8 519,400

35,363,700
-"3 883,100
1920.

$809.742,000
1,189,003 88,611,000
3.964.OC0 113,942,000
14,036,000 1,012.325,000

1918.
8/27,900

28,315,200
36,743,100

1919.
$615.119,000

82.968.COO
103.491,000
801,576,000

n¡íh.
1920.
46
40
£834
233

53%
48! -,

45'/a
95' j

128i4
6134
146?4
1'6! 4
86
15' 8

175
?P38
12?
120'2
14' 2

S734
108'4
30'a
72
100%
50
93'2
140'2
1C63.;
10C34
74%
97^4

Low. Div.
1920. Rate
23
34'4
65% 6
V/2
1*8

36'4
3934 3
45 3
75 8
105 10
3834

124' 2 12
112' 4. 7
8'.. 6

Sales. Open.
2600 42'',

119$
Of,
18' 2
90' ,

8/
123.4
743g
82
16%
56
9334
39
90

123' 2
77
96' i
54%
92' ;

Adams Express
Advance Rumely ... 800 43 43 42% 43

6 Ajax Rubber. 200 75>/4 75'/4 75% 75'.
Alaska Cold Min«.. 100 23R 238 23a 23
Alaska Juneail . 6600 2% 3 234 2?
AHis-Chalmers. 1400 44 44 43! 2 43'

3 American Bank Note 400 48'2 48' 2 47 47'
3 Amer Bank Note pf. 100 45'2 45% 45% 45'
8 American Beet Sugar 1800 83 90 89 90
10 American Bosch Mac 400 121% 121' 2 120' 8 121

American Can . 830 48 48'4 47% 48
12 Amor Car & Kdry.. 1400 1421 4 143 141'2 142"
7 Amer Car & Fdry pf 200 114'8 114' . 114% 114!
6 Amcr Cotton Oil pf. 200 85 85 85 85
.80 Am Drus Syndicate. 2600 1438 14' 2 14'4 14'
6 American Express .. 1830 160 160% 157% 160!
. Am Hido & l.eath 400 26 26' a 2534 25?
7 Am Hide & I.cath pf 200 114' % 114'2 114% 114'
6 Amer Int Corp. 1900 101 1013. 99J4 101
1 Amer La France_ 800 13'4 13% 13 13
3 Amer Linseed . 200 83'4 8334 83% 83;
6 Amer Loco . 1400 104' 2 104*4 103 103',
. Amer Ship & Com.. 3900 23'4 23'4 223,$ 23
4 Amer Smelt . 400 68 68' 4 68 68'
7 Amer Smelt pf _ 50 95'4 95' 4 95% 95',

Amer Sleel Fdy 600*47 47'4 47 47
7 Amer Steel Fdy pf... 200 91' 4 91' 4 91'4 91'
7 Amcr Sugar . 3100 131'2 133 131% 132?
10 Am»r Sumalra Tob.. 1900 100 100 S8% 99'
8 Amor Tel & Tel _ 700 967a 96% 96% 96
5 Amcr Tob Sec. 12900 67% 67% 66' a 67'
6 Amer Tob pf noir... 200 97 97 9678 96

165'2 112' 2
'.05' 2 101' 4
61%
21 i4
59'2
05'2
6'4

86'2
82
176' 2

14234
38%

134%
31%
1C2'2
114
97
17
13%
15

124'2
11' 2

29'4
2838
85' j.
46
134
100
10434
61 3 8
16434
59' 2

ior.
42'2
61' 2

91%
110
4138
66' 2

21'4
41%
104
405-8
44'2
65'2
67
56
70' -,

83' ,

38 3 4
15' e
50
5*
3'a

76
76
137
103' 2
28' 4

114
17'2
811-2
1C8
91
10%
7'4
10
93
73.

1000 173' 2 174 171'4 172
36900 13534 136'4 133',4 135%-

7 Amer Woolen . 2600 132'2 132% 131 J/a 131%"
7 Amor Woolen pf_ 100 101'4 101% 101% 101%-

Amcr Writ Paper pf. 100 49 49 49 49
Amcr Zinc . 200 19 19'4 19 19'4

6 Amer Zinc pf. 400 54% 5458 54! 2 54%-
4 Anaconda . 1900 635R 63% 63 63'/4-

Assets Real Co. 3000 4' 2 53¡, 4% 5
6 A!, Top & San Fe... 1600 81% 82 81' 2 82
5 At. Top & S F pf.. 200 783Q 783a 78% 78%-10 All, Gulf & W I
3! ¿ Baldwin Loco Co.

Balti & Ohio . 1800
8 Barrett Company 200

Beth Motors 1600
5 Beth Stacl Class B. 6100
8 Belh Sleel 8% pf.
8 Brooklyn Edison ... 100 9634

Bklyn Rapid Transit 200 15! 2
. Bklyn Rap Tr ctfs. 200 11%

Booth Fisheries Co.. 103 11|2
10 Burns Bros . 200 121

2 Butte Copper & Zinc 200 9%
Buttc & Sup Copper 600 27'4

136'a 135%

937
203
933K 78
13% 10
97 76
35' 2 25

269'2 189
100
54' 2

8578
9934
195
163«
28
15%
25'a
95
9034
40
48
36'2
19'2

100
3'4

172
410
85' 4
42
85%
10234
55' 2
84%
41%
4334
661-2
18%
9334
2634
0%

6134
434

135
5178
1117E
141
84
69' ;
913,
263.;
51' ;
213,
44'.
152'
33-',
48'
913.4

17
74 6
2734 .
115' 4 10
96 7
72 5
45'4 4
11712 10
47 4
7
30%
4534 .
75 7
78 6
23%
54 6
15%
31%

100
3338
36%
36%
53
44
55' 2
76%
75
16%

Caddo Oil . 6100

47', 4
32
28
183%

9
61%
1;6%
30%
Vu
37%
63%
30'
35%
134
222
2G
71%
52 >4
11
18
3138
49'4
40
69' 2
51
125
116
89'8
12
8G%
17! ;

47%
117
77%
36! 2

48%
^,6-4

100' .

84%
50%
5'4
9%

147
41%
65
61%

108',,
103' .
43' 2
36
94
32
42'2
82',
23', *

96%
39%
79%
8938
1G5

9

2C%
9' 2
17%
65%
85
26%
33
21
.12
94' 2
2%

152%
225%
69' 2
24l/2
64'8
92
36
68'2
33
30
50
13
807e
13' 2
9%
5C 8 6
33«

11234 6
27%
76% 6

102« 7
72 7
60 7
70?4
193.,

! 35%
15

t 36 .

. 106 .4
i 27?á 2
, 247,
i 63
, 23
V 40'

25'
17'

; 145'.
73.

I 61
, 108
3 23

29
18'
471
28
18'-

117!/
161'
2V
221
423
6

Calif Packing: . 200 80' 2
Calif Petroleum .... 400 38%
Canadian Pacific ... 100 124
Case, .1 I, pf. 200 9734
Central Leather .... 300 85! 2
Cerro De Pasco. 400 53%
Chandler Motors

4 Chesapeake & Ohio
Chic Croat Western. 200 9
Chic, Mil & St Paul 1000 37
Chic, Mil & St P pf 500 54

7 (hie & Northwest... 200 85
6 (hie Pneumatic Tool 800 100' 2

Chic. R I & Pacific.-. 3103 35' 4
6 Chic, R I & P 6°. pf 100 64%

Chile Copper. 1200 18%
1! 2 Chino Consol Copper 100 36
7 Cluett-Peabody pf 100 100
1 Coca Cola . 200 37
3 Col Fuel & Iron..... 200 39%

Columbia Oraph 19100 50
Columbus (.as & Kloc 7800 64%
Comp Tab Record. 200 51
Consol Cigars . 100 69%
Consol Cigars pf.... 500 82'2
Consolidated (¿as 400 88
Con Int Call Min. 300 18
Continental Can 200 91
Continental Candy 100 11%

4 Corn Products . 18600 94
% Con Textile . 1200 32

12 Crucible Steel . 18100 262'/j
7 Crucible Sleel pf... 200 98

Cuba Cane Sugar.... 171C0 50
7 Cuba Cane Sugar pf. 700 827s
9 Del & Hudson . 200 96! :

10 Del, Lack & West.. 100 190
Denver & Rio Cr pf. 100 13%
Klk Horn Coa',. 1600 23
Erie . 100 133,

. Frie 1st pf. 100 217,
8 Famous Players . 830 85
8 Famous Players pf.. 500 90!-,
3 Fed Min & Smelt pf. 100 39
3 Fisk Rubber Tire 400 36'/

Frecporl Texas 200 253,
t.aston Wms & Wig. 500 17

6 (.en (hem Co pf... 1C0 94'

3900 157% 157% 155% 157' z+
200 56% 56% 56% 56%-

%

(.en Flee rU . 12900 3 3 27
(¿en Flee Co. 600 157% 158% 157?
(ieneral Motors _ 6600 381 330 381
(.en Motors 6°0 deb. 1000 78% 7878 78'
Gen Motors ctfs. 14830 38' 4 38% 38
(,'oodrich, B F .

Goodrich, B F pf.
Cranby Mining .
(¡rcat Northern pf.
(it Northern Ore subs
Hondee .

Hash & Bar Car Co.
Hupp Motor .
Illinois Central .
Inter Agricul .
Indiahoma Ref .
Inspiration Copper.
Ipter-Cons Corp ....

Inter Harvester ....

Int Mor Marine ....

6 Int Mer Marine pf..
7 Int Motor Truck
7 Int Mot Truck 1st pf
7 Int Mot Truck 2d pf

International Paper.
International Nickel.
Iron Products .
Jewel Tea .

Jewel Tea pf .
4 Kelly Springfield
2 Kcnnecott Copper
1.20 Keystone Tire .
6 Lackawanna Steel

Lee Rubber & Tire.
3% Lehigh Valley .
2 I.oews, Inc .

Loft Candy .

800 68 68% 68 68%.
200 94% 94% 94! 2 94%.
100 47 47 47 47 .

600 *79% 79% 79% 79%.
400 38% 38% 38 38
100 38 38 33 38 .

400 64% 64'2 63% 63%.
400 17% 17% 17% 17%.
400 90% 90% 90% 9G%.
200 22% 223,4 22% 22%.
900 9% 9% 9% 9%4-

2500 5934 5934 591 2 59%-
700 4% 4% 4 4 .

500 127% 128% 127%- 128% f

12 Lorillard
l.orillurd, P rt.s ....

Mackay Cos pf .
Manatí Sugar .
Martin Parry .
Mathcson Alkali W.
Maxwell Motor Co
Max Mot Co 1st pf.
Max M Co 1st pf ctfs
Max Mot Co rtfs.
May Depart Stores.

200 133% 133% 132
400 31% 31% 31»
500 36% 36% 36'
1000 78 78 78
200 35 35 34'.
200 »43 43'2 43
600 311/2 31 % 31
700 20' 2 20' 2 20

P . 200 1493, 14934 14934 149% (.. 2!
200 77
200 637
300 115
400 28'

200 130

21
36
38'
61»
36'

110
1111

723 4
14
39' 2
92
64%
2.3%3*0
23%
88
68' 4
28%
4'4
6%

120
28
51
44
71%
67!-4
40
20
90
23! .

34%
48'4
15%

10

Petrol . 14800 200
200 23%

23800 35
800 46%
300 8%
100 14

1500 27
300 43%
700 39%
100 69
600 46
100 115
200 113%
100 86%
200 I1',4
20O 83' 2
200 15
600 42

7
10 M.
2 Miami Consol Cop.
1.20 Middle States Oil..
4 Midvale Steel.

Mo, Kan & Tex _
. Mo, Kan & Tex pf.

Missouri Pacific
Missouri Pacific pf.
Mont Ward & Co.

3 Montana Power
4 Mullins Body .
7 National Biscuit
7 Nat Biscuit pf
7 National Aniline pf.
. Nal (on & Cable
6 National l^ead .
1 Nevada Consol Cop..

N O, Tex & Mex_
New York Air Brake
New York Central
N Y, (hi & St lx>uU
New York Dock ....

N Y, N H * H.
Norfolk & Western.
Northern Pacific ....

Ohio (.as .

Okla Prod K. Ref_
Ontario Silver
Otis Elevator .
Otis hleel.
Owens Bol Morh
Pacific (.as & Eire.
Pnn-A mer Petrol
Pan-A mer Pet II.
Pennsylvania Rail
Peun Scab Steel
Penney pf .

Pcre Marquette .
Philadelphia Co. 1200 *37! 2
Pierre Arrow. 6800 69'4
Pierce Oil . 8600 18

100 107% 107!'2 107
500 »73% 73', 2 73
200 31 31 30'
100 42 42 42

2200 33 33 32^
630 94% 94% 931
100 80 30 80

1000 44 44% 431
4600 5% 5% 5'
1200 9 9% 9
800 144 147 144
400 32 32 31
200 60 60 60
300 51% 51% 51'

16900 101 '4 101 98'
200 93 93' 2 93
1000 42% 42',, 42'
800 32% 32% 32
200 93 93 93
mo 273,; 277. 271

Record of Stock and Bond Averages
(Copyright, 1920, New York Tribune Inc.)

Range thus
far 1920.

Range full
year 1919.

Yesterday.
65.95
1C2.00

2C Railroad «took« .
30 Industrial stocks
bC Storks . 87.53
10 Railroad bonds . 72.58
10 Industrial bonds . 88.65
5 Utility bonds . 73.00

25 Bonds . 79.09

flijrn.
1920.
98
63%
67H
3234
104%
124
£6
?£3'£34
88' 2

12434
50
1'03B
21 »»
163^
2538
90'4
<834
82
105%
263,8
58%

850
113%
51%
99' 2
115%
1011a
5S%
13%
47

231
2CS
95'. 2
¿61 4
38%
66' a

114
38
125'2
53
206%
13%
29%
25%
55
35
7838
11638
65' j
96' '2
143
76
1C9
11534
80%
73%
10%
31
20%
76
12%
32
65
89%
55%
82%
14%
69%
32
95%

Low, Div.
1920. Rate
83 8
51% 5
63
21%
84 8
109 8
74 5
17' 4 1
64% 4
84% 6
34% .
93% 5.50
13%
14' 2 1
15%
73% %
3434
64 6
88% 6
18
50 5

802 20
112 7
39 4
50 4
80' 2 7
99 7
41 6
9%

25
166' 8 10
156%
61 6
43 4
20
54'. 2 5
87 8
27%
110 10
48% 3%
176 12
8%

20 !

15%
43 5
28
53% 6
77% 8
40 .

64 3
91% 8

. 61%, 6
92'4 5
109% 7
68% 6
42 6
7%
20%
14%
48%
8%

20' a
54'. j 4
82 7
48 4
64 5
9%

49 4
22% 1
67 6

'Ex dividend

Pierce Oil pf.
Pittsburgh Coal ....

Phillips Jones .
Pitts & W Va.
Pressed Steel Cor...
Pullman Pal Car.
Pun'a Alegre Sufrar.
Ray Consol Cop
Reading .

Rep Iron £. Steel
Replogle Steel .
Ryl Otrh N Y shares
Saxon Motors .
St Joseph Lead .
St Lou & San Fran,
Shell Trans Ter
Sinclair Oil .

Sloss-Sheff St & Ir.
Southern Pacific
Southern Railroad
South Railroad pf.
Stand Oil of N J_
Stand Oil of N J pf.
Stewart Warner ....

Stromberg Carb ....

Studebaker .

Studebaker pf .
Superior Steel .
Tenn (.'op & Chem.
Texas £ Pacific _
Texas Company ....

Texas Co 30 °. pd.
Tobacco Produrt.s
Tem C & F P.
Transcon Oil .
Transue & W Steel.
Lnion liait & Paper.
Union Oil .

I lnion Pacific .

I'nitod Drug 1st pf.
Lnited Fruit .

United Ry Securities.
I nited Ry Invest pf.
U S C I P & Fdy_
U S C I P & Fdy pf.
U S Express.
U S Food Products.
U S Ind Alcohol_
II S Realty & Impvt
United Retail Stores.
Il S Rubber.
l S Smelt & Ref_
U S Steel.
U S St«-el pf.
Utah Copper.
Vanadium Steel .
Wabash .

Wabash nf A.
Wabash pfH.
Weils Kargo Exp....
Western Maryland...
Western Pacific .
Western Pacific pf..
Western Lnion Tele.
Westinghouse Mfg.
Wilson t'o .

Wheel &. lake Erie.
White Motors.
Willys Overland
Worth I'unip & Mach

301
4600
1800
1100

Bid ami Asked
Rid. Asked.' BUI. AskedAdvuneo It pr i;s!-j 7n 'Inf II»' pr 111--.». lit

Albany & Sus ICO Int Paper pr 90 100Aüi.vChal pr, sl'i 84H do it tpd 75 77
Am Agr Chem 91 '.*'.'* .1 Ka.v.se<r.. ,100
do pr. 89Vá 9ß du I-' pr. 10" lit?Am li.-ct s er 82 91 Kan flty s 17 17',Am H S & 1-' !>", I"'i do i>r. 1.1 ¡-
lo pr.CIO 230 Kelly Spring pr ''1 99

Am Can pr.. 9(1 '.11% tin v", pi'. 10114 I"",
Am (' Ä. V pr li 1 li." K,.:-(.:,' W Co 7 SO
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Stocks Kx Dividend
Apr. Û Anii-'iifiin Ice .

Apr. 9 .!.) pf .
Apr. 3 Associated Pry Goods .
Apr. !. Contrnl Leather .

Am'. 5 General Motors pf.
Apr. 5 do 6 per enl deb.
Apr. 5 dv 7 per cent del) temp....Apr. 10 Marblson-Wnlker P-efrac pf.Apr. 10 Infrersoll-Rand .

Apr, 9 Inspiration Cons Copper.Apr. S Nati,.nul Cloak Ä- Suit.
Apr. 9 Pittsburgh Coal i-f Pi nti
Aiir. 9 do pf.Apr. 2 U S Pood Products .Apr. 6 1' s Sm,.[t. H. f & MiningApr. 5 do pf .
Apr. 6 Vlririnla-Cnrollnn Chem pf.Apr. 2 Westlnghouso El ¿1 Mfg....Apr. 2 do 1st pr .Apr. 5 Worth Pump X- Mch V 'V Ifs.

Dividends
Extras

Merchants' Bank..An extra dividend
of 1 per ctMit liu.s been declared in ad¬
dition to a dividend of li per cent, both
payable May 1 to stockholders of recordApril 15.

Regular Declarations
I'o- P.iv Holders

Unto Ind iible of rec.Del I,. K- \V. Coal. .14 <.} Apr IS Apr 1IHurehn Pipe .Line. .$3 Q May Apr.ir,Gen Optical Co. pi'. 10 Aec. Apr 15 Apr 7,1." S. Truck pf $ 07 Apr Mar 20

iHugnoIia Petroleum's Year
(¡rosit earnings of the Magnolia Pe¬

troleum Company in tho year ended
December ,'il last amounted to $49,-810,657. Operating expenses absorbed$40,458,68«! of that amount, leaving notearnings of $9,S65.97n. Dividends an.JFederal taxes of $6,1:18,720 were paid,alter which surplus was $o\227,247. To¬tal osscls nt the end of the year were$182,017.550.

Assert Proposed
Change Would Kill
Open Bill Market

Bankers Advise Harding
Alteration of Federal Re¬
serve Poliey on Buying of
Acceptances is Unsound

_ ._..«._

The Federal Reserve Board is con¬
sidering a change in banking: practice
which dealers assert would smash the
fast developing open market in accept¬
ances, it became known yesterday. As
a result, of his conference with bankers
here on Wednesday regarding the sug¬
gested innovation, it is understood that
\V. P. G. Harding, governor of the
board, now clearly perceives the bank¬
ers' objections to the proposals, and
has invited the bankers whom he met
tn come to Washington to explain
their point of view to the other mem¬
bers of the board.
Under the proposed change member

banks would be deprived of the advan¬
tages of an open market in which to
sell bills, dealers contend. At present
a member bank has the option of redis-
counting an acceptance at the Federal
Reserve Hank or selling it in the openmarket at a less advantageous rate.
The present motive for placing bills
with their indorsement in the openmarket instead of rediscounting them
is that the banks by using the openmarket in no way impair their line of
credit at the Reserve Hank, either for
advances or rediscounts. The proposedchange, however, would, it is argued,
terminate this advantage by making
acceptances indorsed by a member
bank which are sold to the Reserve
Bank by dealers count, the same as a
rediscount. Thus, if member bank A
had a $1,000,000 line of credit at the
Reserve Bank, it would be using up its
line whenever a dealer from the openmarket sold a bill indorsed by it to the
Reserve Hank, precisely as if it. had re-
discounted the bill.
Acceptance men asserted that the ef¬

fect of tiiis change would be to lessen
the purchases by banks of acceptances,
because of the narrowed market that
would, result when they tried to dis¬
pos,, of them. And, moreover, the
dealers would be less anxious to ac-
quire the indorsed bills because it
could never be certain whether the Re¬
serve Hank would buy them, since they
would not know how near tho member
bank was to the end of its line of
credit.
The object of the suggested change,whirl), it is reported, has impressed the

non-banking members of the board,
was to relieve the Reserve banks of
strain, as it was felt that, an inordi¬
nately large proportion of the bills out¬
standing were finding their way ulti¬
mately into the Reserve system. At
present the New York Federal Reserve
Hank buys acceptances indorsed by. a
mi tr.ber bank in the open market for 5\
per cent for ninety-day acceptances,
and rediscounts acceptances for mem¬
ber hanks for ä per cent.

Dealers say frankly that the best
selling points for these prime bankers'
acceptances is their great liquidity, re¬
sulting from the fact that they can be
realized on at any time at the Reserve
Hank. Member banks now only incur
a contingent liability when they in¬
dorse acceptances and sell them into
the open market, but under the
(hange, would be exhausting their re¬
discount, facilities at the Reserve Bank
every time a dealer sold a bill indorsed
by them to the Reserve Hank. This Is
particularly significant in view of the
pending bills in Congress which would
authorize the Reserve banks to charge
a sliding scale of rates when the bor¬
rowings and discounts of banks go be¬
yond a fixed limit. The proposed(hange in practice, it was reported,
was suggested by John SkeH.on Wil-liants, Comptroller of the Currency.

Sears, Roebuck Sales
Sales of Sears, Roebuck & Co. inMarch amounted to $27,477,946, or$10,681,417 more than in the correspond¬ing period of 1919. For the first qunr-1er of 1020 sales totaled $85,170,989, a$32,853,896 gain over the sume quarter«Í the preceding year.

lu Wall Street
At the Stutz Post

When the doors of the New York
Stock Exchange were flung .open for
business yesterday the attention of the
members was attracted by a placard
hanging upon the post where Stutz
Motor stock is usually traded in bear¬
ing the inscription: "Please omit flow¬
ers." The governor:-, of the Exchangepromptly ordered the sign removed.
Hut the Stutz post was the dullest place
in weeks.

Office Space Scarce
Downtown office renters are in about

as bad a predicament as uptown flat
renters. The demand for office spacein the financial district is becoming
more acute as May 1 and the moving
season approaches. Firms handling in¬
vestment securities are said to be espe¬cially active in seeking additional office
facilities. It is estimated that before
the war more than 1,000 concerns were
engaged in the export business, while
the present number is put at 4,000. All
these seek to be as close to the Custom
House as possible. Brokerage houses
which have had to move find it almost
impossible to find new quarters. Ore
realty firm is said to have neon offered
a bonus in securities to obtain desirableoffice tspaee.

Auto Shipments Held Bat!;
A railroad man who has just returnedfrom a trip through the Middle West

studying transportation conditions said
yesterday that the car shortage i:i De¬
troit is so acute that $21,000,000 worth
of auto trucks and pleasure cars are
being held there awaiting* shipment.The situation is so bad. he said, that
the manufacturers are using old trucks
to make deliveries. He saw no imme¬
diate relief for the situation in view of
the troubles the carriers are experi¬encing in financing their equipmentneeds.

Loan Value of Stutz
A leading banker when asked yester-day what his institution would lend on

Stutz Motor stock in the event that it
was still traded in on the Stock Ex¬
change in the usual way replied: "1
think we might be willing to take
Stutz as collateral for a loan on the
basis of S100 a share."

A Market Opinion
Commenting on the stock market

outlook a prominent wire house yester-day said: "The market is enjoyinc an
Easter recess, and the longer it delay-further advance the more assured we
can be that the late spring will pro-
(iuce another market such as we had
from February 25 to March 22. Stocks
do not f'o one way all the time, and
major movements either up or down
are divided into several sections, so
that it would be perfectly natural to
expect hesitation, rest and reaction fol-
lowing the upbidding and activity that
we have recently had."

New Pennsylvania Railroad Financing
In well informed investment circles

the report was current yesterday that
the Pennsylvania Railroad is prepar¬
ing to put out in the near future an
issue of $50.000,000 collateral trust
notes secured by a general mortgage
bond. In the event that the financing
arrangement, is consummated, it is be¬
lieved that the proceeds from the new
securities would be used to pay off a
iarge portion of the company's bank
loans. Bankers usually identified with
the road's financing plans said yester-
day no definite conclusions had yet
been reached regarding a yew note
issue. In other auarters, however, it
was thought that the financing would
be announced within a few weeks.

More Talk of German Loan
A leading dealer in German internal

securities said yesterday that a Ger¬
man external loan would be floated in
the United States as soon as the state
of war existing between the two coun¬
tries technically ends. He asserted a
tentative underwriting syndicate has
already been selected.

Columbia Graphophone
Recent strength in Columbia Grapho¬phone is attributed by some commis¬

sion houses to prospects that the com-
pany will acquire control of the Victor
Talking Machine Company and also to
the probability of an extra cash divi¬
dend in the near future. The stock was
actively traded in in yesterday's other¬
wise dull market and advanced from
497s to 52a4. The .closing price was
51 ?4, a net advance of 2 points.

Expect Higher Rate
A leading Stock Exchange house said

yesterday: "It is reasonable to expect
that before long the Treasury will have
to admit that the 4% per cent rate on
certificates is too low in view of the
general condition of the money mar¬
ket, and that an advance will be neces¬
sary to keej) things going in the old
way if the government, is not to be¬
come a steady borrower at the Federal
Reserve. There will be great interest
in the degree of success of the Treas¬
ury in getting buyers for the new 4%
per cent issue dated April 1, to mature
Juiy 1, 1920, of which it is proposed to
sell 200 or more millions, some of which
will be paid for in War Finance Cor¬
poration bonds maturing April 1. This
new issue will not be receivable for
taxes and will not be available for cir¬
culation. It will be a test of the mar¬
ket."

Commodities
Cotton

After making new high recorda (luring
yesterday's early trading, the market re¬
acted under realizing ior over the Easter
holidays. There was no special change in
the nous to account for the easier turn In
prices, but at the early high point the mar¬
ket showed an advance <<t nearly ¡¡Vac per
pound from the lower levels .if last week,
and Muy contracts at the 40c level were
said to be approaching a parit} with some
grades of spot cotton in the Eastern belt
That delivery broke to :,' GOc and closed at
that level, with the general market closing
barely steady at a net decline of 30 points
on April, while later months were 15 points
lower to 4 points higher. New cropmonths wer.- relatively firm during th>- en¬
tire day owing to further rains in the
South and the forecast for unsettled weath¬
er in the Eastern belt.
There was a renewal of the recent buy¬

ing movement at tie, opening and first
prices were 10 to 21 points higher. Octo¬
ber led the early advance s- ¡Img up to
1Í4.2U. or (''J points above Wednesday's clos¬
ing figures. Trade interests wero among
the early buyers, but the demand from
»hurt.« was much less active than on the
previous day and th" market sown turned
easier under Increased realizing Old <;
positions sold about 1 ,i to ] .", peints ::. t
lewer. whip- the n.-w erep l,.-.t practically
all the early gains, and last prices wero
at practically the low point of tho day
Trading was fairly active early, but he.

caiii" comparatively quiet during the early
afternoon, and much of the business was
attributed t" evening up of accounts for
over the three .lay adjournment. The
daily detailed weather reports shew,-I con-

One of the World's
Largest

Hydro-Electric
Developments

The Mississippi River Power
Co., which generates its power
from the Mississippi River by
it's plant at Keokuk, Iowa, is
strategically located to serve
the growing central western
territory. It already supplies
current to St. Louis, Burling¬
ton. Quincy, Keokuk and other
cities.
We offer the first mortgage

.">% sinking fund bonds of this
company at a price to yield
about 6.90%.
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GLIDDEN, DAVIDGE & CO.
Members .\en> \ orf; Sloci? Exchange
20 Broad Street, New York

Both sidos of tho controversyand reasons for the wide di¬
vergence of opinion fr^.m the
market and business stand¬
points-

PIERCE
ARROW
Analysis and discussion from
both viewpoints.
NEGLECTED SECURITIES
There, aro aw number of roo!
neen ritles which are beiti« over-loi ."ii in the market. A brief ili«-
russion covering two pase.«, plvlnginteresting details.
In addition there are eereral ofJmr
i^ffuiar features and discussions on:

Superior Stl. Halt Creek Prod.A anadlum Corp. 4 osdrn * Co.Kailway Stl. Spr. Metro. Pete.
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Details and a discussion
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MSWolfeS Cot
ESTABLISHED ¡SOU

41 BROAD ST., NEW^URK*

nah Arm. unchanged at 4íc: nales. J,6')1
half.«. Charleston steady, 50 points higher
at 40.50c; sabs nil. Norfolk quiet, un-
changed at 39.50c; sales 5',171 bales. Rai-
timore nominal, 50 points higher at 41c
sales nil. Augusta steady, unchanged at
40.50e; sabs 1,842 bale». St. I.oui» scad:.
uncharrged at 40 50c; sab's 56 bales. Hous¬
ton steady, unchanged at 42.50c; sales 2.415
bales. Little Bock steady, unchanged at
42.25c; sale-: 338 bales. Lnllas steady. SO
¡mints lower at 43.50c; sales 602 bales.
Fort Worth steady, unchanged at 41.50c,sabs 1.780 bales

Cotton Statistics
Yester- Last Last
day. week, vear.

Port receipts... 14.142 31.066 9.8*2
Exports . 25,490 19.950 38.70;.
Exports season.0,085,122 4,926,316 3.507.9:"N. V. stocks... 44,869 47. 292 93,741Port stocks_1,247.466 1,295.606 1,259,660Interior r. is... 12,380 11,530 10.24 7
interior ship's. 12,350 15.592 1I.07.'>
X. V. arrivals.. -. 1.02S

Liverpool tables Spot cotton dull at 11
points advance on the basis of 27.76<1 for
middling. Sales. 2,000; American. 1.000.Imports. 5,000, all American Tenders.
new docket, 1,000. Future« opened steady
.<! 20 to :.'¦. points advance. Closed very
steady, at ti to ts points advance, ilay.
!5.85d; July, 24 95d. tuber, 23 24d; De¬
cember, 22.29d; January, 22.08d; Manches-
ter Yarns and .luths dull.

Cottonseed Oil
The continued lack of demand for »rot.oil had a depressing influence on the mar¬

ked yesterday and prices were weak, d»-
spite the early firmness in lard and cotton.
as well as the strength in grain. Longs
were inclined to liquidate and the demand
was slow, while toward the close the re-
action in U¡" luid and cotton market*
seemed to induce more selling and final
prices showed net losses of l," to 30 pointsfor tho active positions. Total saies for the
day were 17.90H) barrels.
The rang, o: prices follows:

Weds.
Open Jl'Rh Low rir.se clos«

Spot...- 18.40@1S.95 18.50
April. - - 1* 35 @ 18 »j 3Í.5-»
May.. IfMO 29.25 1U.09 19.10@19.13 19.4»
June.. 19.60 19.50 19.50 19.30@19.60 19.60
July.. 19.00 19.75 19.53 19.60gil9.65 197.',
Aug... 19.70 19.70 iri.70 19.71@19.77 19 75
Sept.. 19.70 la.70 19.70 19. 65 #19- 71 18.55

Sugar and Coffee
Current Tesr
prices. ago.

Sugar, granulated, per Ib...l4@16 9
CofTee. Rio No. ~. per lb. . 14T¿ 7.-8
Coffee, Santos No. 4, p-, r lb.. 20 161«

Sugar Th" raw sugar market was
sti ...; yesterday, with operators and re
liners showing an Increased Interest if. all

tions Business Included 60,000 to 60.000
bags Cuba. April and May shipment, at L"c
cost and freight, with operators tak'.t.ti
about 40,0000 bags Cubas. April shipment.
at 13c f o b, and 60,000 bags Cubas promptand April shipment at 15.- cost and
in Ight.
The sugar futures market was firm and

closed at !). t gains of 15 to 45 points, with
June and July selling at 1? 80c and at

.-"i. September at 13.90c and January
at lie, or 105 to 455 points above the ex-
hango quotations on August ¡6 last, when

t exchange reopened for trading ta
ful '.ires

< otite Futures A holiday spirit pre-
-. liled In the market yesterday, on the
call business «as light, with December
showing a .:. din of 4 points, other months
unchanged from the previous close, value*
hi Id In t al figures until late In
the session, when business became more
., tive "ii tradi covering for over the holi-
,!.,:..< closing flgrures being net unchanged
to an advance of 10 points

Firm offers from Brazil Indicated an un-
haut.-..i marke! there The local spot

market was ¡aporte,! quiet and unchanged.
with jobbers not luuUmg for any activity
until next week.
The range of prices follows:

W'ednesdaj *

Opi n. High. Low. Close, cloee.
Apr. 1 I.40Í3 14 45 14 4.4
-May... 14.50 Î4..-.J 14.50 14.54#14.66 !4.6I
June. i4 si .fii-67 14.J3July... 14 7'. 1 4 TS 14.78 14.77 (i 14.79 14 7J
Aug. 14 66*3 14.67 14 »I
Sept... 144;. 14.63 14 45 14.634JP14.56 14.46

Mil_ 14 M« 14 53 14.4.1
No\ 14 494Î14 61 14.4:
Lee 14..16 14.48 14.36 14.474J14.4I 14.4J

Cereals .

Wheat.The market was strong with
exporters trying lo buy in the local mar¬
ket. Offers «ere limited, however, «nd
«.lies w.ie ,.f small proportIons, although
f'M was paid for No i hard and No. Ï
ie.1. in Minneapolis pi leen were rive cent»
higher, with No, 1 Northern quote.! at
(2 96 to $. 08, H YV. Snow made the con¬
nu,oi of tho winter «heat crop ...1 P9rcent compared with 86.3 last Pecembtr
.nul 96 .> on April 1 last year. He sal«
thai i,)w< la the lowest Apiil condition,

(Continued en pas* eighteen)


